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MUA

Khuyén nghi

BSC

CTCP Tap doan Container Viét Nam (HSX: VSC)
Co Hdi Thay Déi Vi Thé

Gia hién tai: 63,800 Ngay viét bdo cdo: 10/09/2021 €O CAU c6 PONG
Gia muc tiéu trwdc day - C6 phiéu lwu hanh (Triéu) 55 SAFI 9.6%
Gia muc tiéu (1 nam) 77,000 Vé&n hda (ty dong) 3,527 SaoAD.C 7.5%
Ty suat ¢ tirc 2% Thanh khoan binh quén 6 thang: 100,350 Doan ThjTo 7.0%
Tiém ning ting gid 20% S& hitu nwdc ngoai 6.9%
Bé phén Retail Research: QUAN DIEM DINH GIA
L& Hiru Ngoc Ching t6i khuy&n nghi MUA d&i vai ¢8 phiéu VSC véi mirc gid muc tiéu 13 77,000 VND duoc
ngoclh@bsc.com.vn xac dinh b&i két hop hai phuong phép dinh gid FCFE va P/E nhim phan anh (1) Su hdi phuc vé
san luvgng bdc x&p sau dich va (2) Ky vong dugc chdp thudn dau tu hai du dn cang nudce siu.
Chuyén vién phdn tich ky thudt:
(Danh cho NBT ngdn han)
T6 Quang Vinh DU BAO KQKD
vinhtq@bsc.com.vn BSC du béo DTT va LNST&CBTS ciia VSC an luot dat 1,857 ty VND (+10% YoY) v 309 tj VND
gf? kt‘tulyf“ nghi: Zi'ggg xmg (+29% YoY), EPS FW2021 = 5,181 VND/CP, tuong ting véi mirc P/E FW2021 = 12.3x v6i gia
la cat lo: ) . N ~ ~ 2
dinh san lugng boc xép cua VSC dat 1,137,836 TEU (+10% YoY).
Bang so sanh gia CP va VN- Index
e % TRIEN VONG PAU TU
1,400 70,000
1,200 | 0‘,” 60,000 * San lvgng hang hda tang 10% YoY nho kinh té toan cau héi phuc
1000 Vgt i / 50,000 » Pong lyc tdng trudng dai han, tdng gap 3 cong sudt tir cac dy an cang nwdc sau
800 40,000
600 30,000 5
400 20,000 QUAN DIEM KI TH UAT (Danh cho NBT ngdn han)
Z(?O 10,000 * Nha dau tu nén ti€p tuc theo ddi va cdn nhic mé vi thé néu vuot gia 68, chét 13i khi ¢6
Mar-18 Sep-19 Mar-20 Sep20 Mar-21 phiéu tiém can ngudng 73. Cat 16 néu mat ngudng hd tro 61.
e \/N Index VSC
Bang so sanh P/E va VN index RUIRO
. .« ™ COVID-19 dién bién Iam han ché& hoat d6ng giao thuong toan cau.
14 » Cic dy an dau tu cang nuwdc sadu khéng dugc phé duyét.
20
. 12
. Wh '}»‘ .
. " " "
., ° CAP NHAT DOANH NGHIEP
s 4 = 1H2021, VSC ghi nhan DTT va LNST [an lugt dat 912 ty VND (+14% YoY) va 149 ty VND
: (+32% YoY) nh& sdn lwgng hang hda qua hé théng Cang VSC héi phuc va gidm chi phi khiu
0 0
Mar-19  Sep-19  Mar20  Sep20  Mar-21 hao.
e \/N Index (LHS) VSC (RHS)
2020 2021F Peer VN-Index 2019 2020 2021F 2022F
PE (x) 16.3 12.3 18.6 17.1 Doanh thu thuan 1,793 1,689 1,857 1,957
PB (x) 2.0 1.9 2.7 2.7 Loi nhuan gop 437 449 533 587
PS (x) 2.0 2.0 2.3 2.1 Lgi nhuan sau thué 234 240 309 330
ROE (%) 14.3 16.0 14.9 16.0 EPS 4,244 4,348 5,181 3,621*
ROA (%) 12.4 14.2 2.4 2.6 Tang trudng EPS (%) -19.3% 3.7% 29.0% -30.1%
EV/ EBITDA (x) 55 5.4 17.5 16.1 No rong/ VCSH (%) 3.7% 0.0% 0.0% 0.0%
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QUAN PIEM PAU TU

Trong 1H2021, san lwgng toan hé thdng cang bién Viét Nam ndi chung va cum cang Hai Phong ndi riéng d3 co sy héi phuc t6t véi mirc
tang trwdng [an lwot 7.0% YoY va 14.7% YoY do (1) dién bién tich cuc cla kinh t& toan cau trong bdi canh dich bénh duwoc kiém soat tot
va (2) ty 1é dan s6 tiém vaccine tdng manh gilp giao thwong san xuat phuc hdi. Nhg d6, DTT cha VSC cling ting trwdng trd lai trong
1H2021 - dat mirc 912 ty VND (+13.8% YoY).

BSC cho rang trién vong trong 2H2021 sé tich cuc hon d6i véi nganh cang bién Viét Nam va VSC khi kinh t& toan cau tiép da ting
trwdng cao nho (1) Ty & dan s6 tiém vaccine toan cau ting nhanh bdi muc tiéu mién dich cdng dong & nhiéu quéc gia va (2) Tinh trang
thi€u container rong duoc cai thién khi ngudn cung container gia ting, tir d6 san lwgng hang héa thong qua cang VSC ky vong ting 10%
YoY.

Biéu d6 1: IMF dyw bdo GDP toan ciu ndm 2021 ting trwd'ng manh sau Biéu d6 2: Kim ngach xuit nhap khau Viét Nam ting manh 1H2021 (Ty

dich bénh usD)
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Ngubn: IMF, World Bank, BSC Research Nguén: GSO, BSC Research
Biéu d6 3: San lwong hang héa nganh cang bién Viét Nam hoi phuc t6t Bi€u d6 4: San lwg'ng hang héa qua cang VSC nam 2021 ky vong hdi phuc
trong 1H2021 (Nghin tan) tiém can mirc trwdc dich (TEU)
mViét Nam W Hai Phong 1,180,000 1,162,745
1,160,000 37 836
400,000 1,137,
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Ngudn: Cuc hang hdi, BSC Research Ngudn: VSC, BSC Research
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VSC hién dang xin gidy phép dau tw hai du an cang nudc sdu Cat Hai - Hai Phong va cang nudc sau Lién Chiéu - Pa Nang, kha niang duoc
chap thuan dau tu cudi ndm 2021. BSC cho réng, hai dw an nay néu duoc chap thuan sé 1a dong lwc tang truwéng dai han cha VSC trong
b6i cdnh céc cdng Green va VIP Green khdng con nhiéu du dia tang trudng.

Bang 1: Cong suit cac dv an so vé'i cac cang cii VSC

Cang Green VIP Green Cat Hai Lién Chiéu
Céng suat (TEU/n3m) 300,000 800,000 1,100,000 1,100,000

Bang 2: K& hoach dau tv 2 du dn cang nwéc sau

Cang Céng suat Téng mirc dau tw Vi tri Pon tau Thoi gian xay dwng
Cat Hai 1.1 triéu TEU/nam 5,000 ty VND Hai Phong 100,000 DWT 2022-2023
Lién Chiéu 1.1 triéu TEU/ndm 5,000 ty VND ba Nsng 100,000 DWT 2022-2023

Cang Cat Hai sé hoat déng t6i da cdng suat tir 2028 nhé (1) Tang truwd'ng chung toan cum cang Hai Phong va (2) cdng Cat Hai phu hop
xu thé& tau cé trong tai lén.

DPdéng vai trd quan trong trong hoat dong logistics ndi dia va quéc té, cum cang Hai Phong d3 lién tuc gia tang san lwvong hang hda container
théng qua v&i CAGR = 8.6% giai doan 2012-2020. Tuy nhién, san lwgng tai cum cang nay dang chadm dan lai trong th&i gian qua do cum
cang séng véi muc nwdc ndng can trd viéc tiép nhan nhirng tau cé trong tai I&n. Vi thé, cdng Lach Huyén véi d6 sau ludng thich hop dé
don tau trong tai lon, déng thém vai tro 1a cang trung chuyén khu vye gidp Hai Phong cé thém déng lwc tang trwdng trong tuong lai; BSC
ky vong san lwong cum cang Hai Phong sé dat 11.3 triéu TEU nam 2030, twong (ng véi mirc tang trudng CAGR = 8% GD 2020-2030.

Dy &n cang Cat Hai clia VSC cé vi tri ndm canh cang Lach Huyén véi cung loi thé vé didu kién ludng, cé thé tiép nhan tau trong tai 1én dén
100,000 DWT, néu dwoc chap thudn dy kién s& di vao hoat déng tir cudi ndm 2023 — 13 mét trong nhitng bén cang dau tién di vao hoat
ddng & nhdm cdng nuwdc sdu nay. Cang Cat Hai néu dwg'c chap thuin dau tu sé duwoc huwdng Igi va nhanh chéng dem lai lgi nhuén cho
VSC bé&i (1) Mirc tang truedng chung CAGR 8% clia cum cang Hai Phong, (2) La 1 trong nhitng cang nwdc sdu dau tién di vao hoat dong
sau khi cang HICT du kién hoat ddng tdi da cong suit vao nam 2022 va (3) Ngudn cung cong suit cang dwoc du thao quy hoach diéu
chinh gidm nh& viéc gidm s6 bén container dau tw con 10-12 bén thay vi 16 bén nhu quy hoach ndm 2014; tir 6 BSC ky vong cang Cat
Hai s& hoat ddng t6i da cong suat vao nam 2028.

Theo BSC wéc tinh, cang Cat Hai khi hoat dong t6i da cdng suit vdi mirc san lwgng 1.1 triéu TEU/ndm cé thé tao ra 1,900 ty VND doanh
thu va 350 ty VND lgii nhuan sau thué& mdi ndm. Gia dinh VSC ndm gilt 36% cang Cat Hai thi cAng nay s& déng gép khodng 130 ty VND loi
nhuan mdi ndm cho VSC (=45% loi nhuin sau thué nam 2020).

Tuy nhién, viéc cang Lach Huyén va cadng Cat Hai dwoc dau tu va khai thac s& cé anh huwédng tiéu cuwc mot phan dén céc cang & khu vy
sdng Cam néi chung va cdng Green, cang VIP Green cla VSC ndi riéng. V&i VIP Green, cang s& chuyén dan phuc vu hang néi A va hoat
ddng & murc cdng suat trung binh dat 80%. Cang Green s& chiju dnh hudng tiéu cuc hon khi di cé vi tri kém thuén lgi, cdng s& phuc vu
hang hda ndi dia v&i mirc cdng suit trung binh dat 55%.
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Hinh 5: San lwgng hang héa thdng qua cum cang Hai Phong ky vong ti€p Hinh 6: San lwong ky vong cac cdng VSC & Hai Phong ndm 2028 (TEU)
tuc ting trwdng cao (Triéu TEU)

CAGR = 8%
e 1,100,000

CAGR =8.6% w 720,000

163,000

Cang Lién Chiéu sé khai thac t6i da cong suat tir ndm 2030 nho (1) Tang trwdng chung toan cum cang Pa Nang va (2) Chuyén hang
tir cdng Tién Sa

Nham phat trién cang bién Ba Nang dam nhan vai trod cang clra ngd quéc t&€ & khu viec mién Trung (loai IA), quy hoach xac dinh tap trung
dau tu cang Lién Chiéu |a khu bé&n chinh cla cang clra ngd qudc té tai khu virc Mién Trung va cang Tién Sa s& chuyén dan thanh cang du
lich. V&i viéc dau tw cang container nwéce sau Lién Chiéu, BSC ky vong san lvong hang hda théng qua cang Pa Ning s& dat 1.85 triéu
TEU, twong mirc CAGR = 13% GD 2020-2030.

VSC ky vong la don vi dau tién dugc dau tu 2 bén cang & Lién Chiéu nén sé duwoc hudng Igi sdm tir sy tang trwedng chung clia cum cang
Da Ning va hang héa dich chuyén tir cang Tién Sa, tir d6 cang Lién Chiéu ky vong hoat dong t6i da cong suat vao nim 2030 vdi san
lvgng théng qua dat 1,100,000 TEU.

Theo BSC wéc tinh, khi hoat ddng t6i da cong suat, cAng Lién Chiéu cé thé tao ra 1,400 ty VND doanh thu va 190 ty VND Igii nhuan sau
thué& mbi ndm. Gia dinh VSC ndm gilt 36% cang Lién Chiéu, cang s& déng gép 70 ty VND lgi nhudn mdi ndm cho VSC (=30% lgii nhuan
sau thué& nam 2020).

CAGR=13%

\4
555
77
—
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CAP NHAT DOANH NGHIEP

Bang 3: Cp nhat VSC 1H2021

BSC

Ty VND 1H2020 1H2021 %YoY Nhan xét
Doanh sd thuan 801 912 14% DTT 1H2021 dat 912 ty VND (+14% YoY) nho san lwong
Gid v6n hang ban (605) (640) 6% hanghoa thong qua Cang tang trong bdi canh nén kinh
L5126 197 272 38% té& toan cau hdi phuc sau dich:

al gop ® . Kim ngach xu4t nhap khau Viét Nam 1H2021 dat 317
Bién lgi nhuan gdp 24.5% 29.8% ty USD (+32.2% YoY).
Thu nhap tai chinh 6 6 3% - San lugng hang héa thdng qua cang bién Hai Phong

1H2021 dat 70 triéu tan (+14.7% YoY).
Chi phi tai chinh 2) (1) -70% 3t 70 triu tan ( ¢ Yov)
Trong do: Chi phi [ vay (1.71) (0.16) 91%  Biénlgi nhudn gdp 1H2021 dat 29.8% tang manh so vdi
L5i/(18) tir céng ty lién doanh 2 2 24% muc24.5% cung ky vi:
Chi phi ban hang (19) (34) 75% -Sa,\nAllu'qng haﬂng hoa thopg qua cang tang giup giam chi
phi c6 dinh trén don vi san lvgng.

Chi phi quan ly doanh nghiép (27) (35) 29% - Chi phikhau hao giam con 96 ty VND (-17.9% YoY) nh&
L3i/ (1) tir hoat dong kinh doanh 150 202 35% MmOt s6 phuong tién vén tai hét khau hao.
Thu nhap khdc, rc 0 2 684% — s . n N

mu nx ap‘ ac rc’Jng . © @) ° Chi phi lai vay giam con 160 triéu VND (-91% YoY) vi
L&i/(lo) rong trudrc thué 155 208 34%  ysC d3 giam manh du no vay trong khi cung ky 13 32 ty
Chi phi thué thu nhap doanh nghiép (14) (28) 99% VND.
L3i/(16) thuan sau thué 141 181 28% .

L . K& hoach KQKD 2021:

Loi ich clia c6 dong thiéu so 28 31 12%  _pTT dat 1,700 ty VND (+0.7% YoY).
Loi nhuan cha C6 dong clia Cong ty me 113 149 32% - LNTT dat 355 ty VND (-0.3% YoY).

BSC Equity Research

Bloomberg: RESP BSCV
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BSC

DU BAO KDKQ

BSC dy bdo DTT va LNST&CDTS ndm 2021 cla VSC Ian lwot dat 1,857 ty VND (+10% YoY) va 309 ty VND (+29% YoY), EPS FW2021 =
5,181 VND/CP, tuwong trng v&i mic P/E FW2021 = 12.3x, dwa trén cac giad dinh:

- Hoat ddng giao thwong xuat nhap khiu qudc té dién bién tich circ nho nén kinh té toan cau hodi phuc, ky vong dat 6.0% vi (1) Ty 1é dan
8 tiém vaccine tdng nhanh bédi chién luvge mién dich cong ddng tai nhiéu quéc gia va (2) Tinh trang thiéu hyt container gidm nhd ngudn
cung container mai.

- San lwong béc x&p tai cac cang cla VSC dat 1,137,836 TEU (+10% YoY), trong dé:
+ Cang VIP Green dat 685,554 TEU (+13% YoY)

+ Cang Green dat 241,096 TEU (+5% YoY)

+ Thué ngoai cang PTSC dat 211,187 (+5% YoY)

Bang 4: Du phéng Két qua kinh doanh VSC (ty VND)

2019 2020 2021F 2022F
Doanh sé thuan 1,793 1,689 1,857 1,957
Gia vn hang ban (1,356) (1,240) (1,324) (1,370)
L3i gop 437 449 533 587
Thu nhap tai chinh 9 11 19 18
Chi phi tai chinh (16) (2) (1) (22)
Trong dé: Chi phi l3i vay (15) (0) 0 (22)
L3i/(16) tir cong ty lién doanh 12 2 4 6
Chi phi ban hang (31) (56) (61) (65)
Chi phi quan ly doanh nghiép (66) (73) (76) (80)
L3i/(16) tir hoat ddng kinh doanh 340 320 395 442
Thu nhap khéc 11 5 6 6
Chi phi khéc (14) (1) (1) (1)
Thu nh3p khac, rong (3) 5 5 5
L3i/(16) rong trwérc thué 342 336 422 450
Chi phi thué thu nhap doanh nghiép (56) (39) (57) (61)
L3i/(18) thuan sau thué 286 296 365 389
Lgi ich cla c6 déng thiéu s6 52 57 57 60
Lo'i nhuan chia C8 déng clia Cong ty me 234 240 309 329
L3i co ban trén c8 phiéu (VND) 4,244 4,348 5,181 3,621*

BSC Equity Research

*EPS 2022 diéu chinh theo ké hoach phdt hanh cé phiéu trong ném 2021

Bloomberg: RESP BSCV
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DINH GIA VA KHUYEN NGHI

Chung tdi khuyén nghi MUA d6i vdi c6 phiéu VSC vdi gia muc tiéu 77,000 VND/CP. Mrc gia nay twong duong upside 20% (theo gid mé&
clra ngay 10/09/2021 I3 63,800 VND)

Chung téi sir dung két hg'p 2 phwong phap P/E va DCF véi ty trong 50-50:

(1) P/E: S&r dung mirc P/E muc tiéu 2021 = 8x — tuwong dwong mirc trung binh 3 ndm clia VSC dé xac dinh gia tri hop ly, BSC cho rang
day 13 mirc phu hop phan anh ky vong ngén han vé hdi phuc san lvgng va viéc duwoc chap thuan dau tw 2 dy én cdng nude sau clia VSC.

Phuong phap P/E Gia tri
EPSFW2021 5,182 VND/CP
P/E muc tiéu 8x
Gia tri hop Iy 41,500 VND/CP

(2) FCFE: Phuong phap duoc dwa trén cac gia dinh gom:

- VSC dugc cap phép dau tv 2 dy an cdng nwéc sdu Cat Hai va Lién Chiéu, chi tiét dau tu:
+ Dy 4n duoc tai tro bdi 60% von chd va 40% vén vay.

+VSC ndm gitr 36% mdi dy 4n va ghi nhan dudi dang cong ty lién doanh — lién két.

+ Hai cang di vao khai thac tir 2024 va hoat ddng tdi da cong suat tir 2028 d6i véi Cat Hai va 2030 ddi vai Lién Chiéu.

Phwong phap FCFE
Chi phi s&r dung VCSH FCFE (Ty VND)
Beta diéu chinh 09 |g 2%
L3i suat phi rdiro 3% | Téng gid tri hién tai FCFE 6,187
Phan bu rdi ro thi trudng 8.5% | S& luwgng CP lwu hanh (Triéu CP) 55
Ke 10.7% | Giatrihoply 112,300 VND/CP
Biéu d6 9: P/E VSC Biéu do6 10: P/B VSC
-2x Std e» e -]xStd e \|ean_PE -2x Std e» e -]xStd e—— \lean_PB
a» ea» +] Std +2 Std VSC as e +] Std +2 Std VSC

*Lwu y: Quan diém dinh gid cla ching téi dwa trén gid dinh quan trong la VSC dwerc chép thuén déu tw hai dw dn Cdng nuwd'c séu
Cdt Héi va Lién Chiéu, néu viéc xin phé duyét dién ra khéng thudn loi sé dnh huéng ddng ké dén dinh gid cta ching tbi.

BSC Equity Research Bloomberg: RESP BSCV Trang | 7
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Quan diém ky thuat

VSC — Cdng ty c6 phan Tap doan Container Viét Nam
Gia muc tiéu 73,000

Gia c3t16 61,000

DPiém nhan ky thuat:

- Xu huwéng hién tai: van dong tich Iy ngé'n han
- Chibdo xu hwéng MACD: MACD nam duéi dudng tin hiéu, chénh léch gidm.
- Chibao RSI: hoat dong trong vung trung lap.

Nhan dinh: VSC dang hoi phuc tich cyc sau nhip gidm vé hd trg tai 63. Thanh khoan VSC gidm phan nao VSC tiép can vung gid 67, cho
thay tin hiéu tich Ily, ché mét phién bt pha, xac nhan phuc hdi. Puéng MACD gidam chénh léch véi duwdng tin hiéu, kha ning tao giao
ct vang. RSI tiép can viing mua, cho thay kha ndng van dong ting ngén han duwoc tiép dién. Dong thoi dudng gia cling tré lai trén MAS0,
ti€p can MA20, cho thdy van dong tang kha nang dugc gilt vitng, néu VSC vuot gia 68.

Khuyén nghi: Nha dau tw nén ti€p tuc theo ddi va can nhac ma vi thé néu vuot giad 68, chét I3i khi cd phiéu tiém can ngudng 73. Cit 16
néu mat ngudng ho tro 61.

CTCP Container Viét Nam - 1D - HSX © H L [=
~ @
MA 20 close 0 67.5550 .
MA 50 close 0 64,6300 1
@ I by ./,"/ 3

Volume 25 123.396K i 1

~ RSl 14 54.4747

[~ | stech 14173 54.1284 50:0402 I\ Vet N /; AN - AANL Lo DN oy ’»/"\\/\ N AN
SRS e W N W, o NV
baV/ AW e N AW |
- | macD 12 26 close ¢ -0.2442 O.4268 06410 — | o e T T aseee
L4 mn
202 e

Ngudn: BSC, PTKT iTrade
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BSC

PHU LUC

KQKD (Ty VND) 2019 2020 2021F 2022F LCTT (Ty VND) 2019 2020 2021F 2022F

Doanh thu thuin 1,793 1,689 1,857 1,957 (L8)/LNST 286 296 365 389

Gi4 v&n hang ban (1,356)  (1,240)  (1,324)  (1,370) Khau hao va phan b 232 233 202 206

Loi nhuan gdp 437 449 533 587 Thay d&i vén luu dong (72) (0) (99) (44)

Chi phi ban hang (32) (56) (61) (65) LCTT tir HP KD 446 529 469 551

Chi phi QLDN (66) (73) (76) (80)

L5i/16 HPKD 340 320 395 442 Tién chi mua TSCD (102) (95) (80) (95)

Doanh thu tai chinh 9 11 19 18 Pau tw khac 17 9 (0) (2,160)

Chi phi tai chinh (16) (2) (1) (22) LCTT tir HD Pau tv (85) (86) (80) (2,255)

Chi phi l&i vay (15) (0) 0 (21)

Loi nhuan tir CTLD/LK 12 2 4 6 Tign chi tra c6 tc (133) (171) (110) 0

L3i/16 khac (3) 5 5 5 Tién tir vay rong (211) (76) 0 642

Lgi nhuan trudc thué 342 336 422 450 Tién thu khac 1 0 0 551

Thué thu nhap DN (56) (39) (57) (61) LCTT tir HD Tai chinh (344) (247) (110) 1,193

LN sau thué& 286 296 365 389

CDTS 52 57 57 60 Dong tién dau ky 279 297 493 824

LNST - CDTS 234 240 309 330 Tién trong ki 17 197 278 (511)

EPS 3,972 3,931 5,181 3,621 Dong tién cudi ky 297 493 772 313

CDKT (Ty VND) 2019 2020 2021F 2022F Chi s6 (%) 2019 2020 2021F 2022F

Tién va twong dwong tién 297 493 772 313 Kha nang thanh toan

Pau tu ngan han 3 8 8 8 HsG TT ngén han 2.5 3.1 4.2 1.3

Phai thu ngén han 211 268 285 301 Hs6 TT nhanh 2.4 3.0 4.1 1.2

T6n kho 26 24 27 28

TS ngén han khac 98 102 112 119 Co’ cau von

TS ngan han 636 896 1,204 768 Hsd No/TTS 3% 0% 0% 15%

TS hitu hinh 2,207 2,247 0 0 Hs& No/VCSH 4% 0% 0% 19%

Kh3u hao (1,134) (1,333) 0 0

TS d& dang dai han 0 0 0 0 Ning lwc hoat déng

DT dai han 117 118 122 2,288 S8 ngay HTK 6 7 7 7

TS dai han khac 567 531 1,375 1,212 S8 ngay phai thu 36 40 39 39

TS dai han 1,758 1,562 1,497 3,500 S8 ngay phai tra 25 28 29 28

Tong TS 2,393 2,458 2,701 4,269 Ccc 18 19 18 19

Vay ngén han 12 0 0 292 Ti suat lg'i nhuan

No ngén han khac 247 287 298 314 Loi nhuan gop 24.4% 26.6% 28.7% 28.7%

Tong No' ngén han 259 287 298 606 LNTT 19.1% 19.9% 22.7% 23.2%

Vay dai han 64 0 0 350 ROE 14.2% 14.0% 16.0% 15.5%

Ng¢ dai han khac 0 0 0 0 ROA 11.7% 12.2% 14.2% 13.8%

Téng N dai han 64 0 0 350

Téng No 323 287 298 956 Pinh Gia

Vén gép 551 551 551 1,102 PE 16.7 16.5 12.3 11.9

Thang du vén cd phan 36 36 36 36 PB 2.0 2.0 1.8 1.7

LN chua phan phgi 378 413 557 826

V&n cha khic 766 797 828 859 Tang truwdng

C6 déng thiéu s6 339 374 431 490 Tang trudng DTT 5.8% -5.8% 9.9% 5.0%

Tdng V6n chl sé hivu 2,070 2,171 2,403 3,313 Tang trudng EBIT -16.2% -6.0% 23.5% 5.1%

Tdng ngudn vén 2,393 2,458 2,701 4,269 Tang trudng LNTT -11.8% -1.8% 25.7% 7.2%

SLCPLH (Triéu CP) 55 55 55 110 Ting trudng EPS -19.0% -1.0% 31.8% 5.8%
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RETAIL RESEARCH
10/09/2021 — HSX: VSC Bsc
Khuyén cédo st dung

Bén bdo cdo nay cla Céng ty C6 phdn Chirng khodn Ngdn hang Péu tw va phdt trién Viét Nam (BSC), chi cung cép
nhifng théng tin chung va phén tich vé doanh nghiép. Bdo cdo nay khéng duoc xdy dung dé cung cép theo yéu céu
cla bdt ky té chire hay cd nhén riéng 18 ndo hodc cdc quyét dinh mua bdn, ném gii¥ chirng khodn. Nha déu tw chi nén
st dung cdc théng tin, phén tich, binh luén ctia Ban bdo cdo nhw & ngubn tham khdo trudc khi dua ra nhitng quyét
dinh ddu tw cho riéng minh. Moi théng tin, nhén dinh va du bdo va quan diém trong bdo cdo ndy duwoc dwa trén
nhirng nguén di¥ liéu ddng tin c@y. Tuy nhién Céng ty C6 phén Chirng khodn Ngén hang déu tw va phdt trién Viét Nam
(BSC) khéng dém bdo rdng cdc ngudn théng tin nay Id hodn toan chinh xdc va khéng chiu bat ky mét trdch nhiém ndo
déi vdi tinh chinh xdc cua nhifng théng tin duoc dé cdp dén trong bdo cdo nay, ciing nhw khéng chiju trdch nhiém vé
nhifng thiét hai déi vdi viéc st¥ dung todn bé hay mét phén néi dung ctia bén bdo cdo ndy. Moi quan diém ciing nhw
nhan dinh dwoc dé cdp trong bdo cdo ndy dwa trén sy cdn nhdc cdn trong, céng minh va hop ly nhét trong hién tai.
Tuy nhién nhing quan diém, nhén dinh nay cd thé thay d6i ma khéng cdn bdo trudc. Bdn bdo cdo ndy cé ban quyén
va [a tai sén cua Céng ty C6 phén Chirng khodn Ngdén hang Dau tw va Phdt trién Viét Nam (BSC). Moi hanh vi sao chép,
stra d6i, in 6n ma khéng cé sw déng y cda BSC déu trdi lugt. Bat ky ndi dung ndo cia tai liéu nay ciing khéng duorc (i)
sao chup hay nhdn bén & bdt ky hinh thirc hay phuwong thire nao hodc (ii) dwoc cung cép néu khéng duoc su chép
thudn cua Céng ty C6 phén Chirng khodn BIDV.

Tang 10&11 Théap BIDV
35 Hang Véi, Hoan Kiém, Ha Noi
Tel:  +84439352722
Fax:  +84422200669

Tang 9 Toa nha 146 Nguyén Cong Tri
Quan 1, Tp.H6 Chi Minh
Tel: +84838218885
Fax: +84838218510

https://www.bsc.com.vn
https://www.facebook.com/BIDVSecurities
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